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Gea^ejrcii 

Cbcinibcr oF C'oniincrcc ]3uil(iincj 

EXECUTIVE Ol-TICES Minncfipolis, Minn. 


July 25, 1929 


To the Stockholders of General Mills, Inc.: 

Your Company was organized for the purpose of consolidating as of Mav 
31, 1928, the milling interests of Washburn Crosby Company, Royal Milling 
Company, The Red Star Milling Company, and their associated companies. 
Effective substantially at the opening of the calendar year 1929, the Company 
acquired the group of mills in Texas and Oklahoma owned by Frank Kell and 
associates; the El Reno Mill in Oklahoma; the properties of the Sperry Flour 
Company, operating the most important group of flour and feed mills on the 
Pacinc Coast and in the Inter-mountain States; and the properties ofTheLarrowe 
Milling Company of Detroit, Michigan. 

The operations for the period under review cover therefore twelve months 
in the case of the companic-S included in the initial consolidation, and five months 
in the case of the subsequently acquired properties. Based on the various dates 
of issuance throughout the year of the common capital stock, earnings for the 
period have been at the annual rate of $7.16 per share of the common stock, after 
providing for depreciation of $594,375-23 and maintenance of the physical prop¬ 
erties, Federal Income Tax, and dividends paid and accrued on the preferred 
stock. 

The net current assets amount to $118.32 per share of the outstanding pre¬ 
ferred stock. 

With no commitment as to definite continuance, your directors, on the basis 
of the results for the past year, have declared an extra dividend of fifty cents per 
share on the common stock payable on September 3, 1929, to stockholders of 
record August 15, 1929. 

The strategic location of the properties acquired by the Company is indicated 
on the map accompanying this report. 

During the past year the gram storage facilities of the Company have been 
increased through construction by approximately 5,600,000 bushels, and ex¬ 
penditures have been made on improvements to the existing milling plants, 
resulting in a total net addition to the plant account of $590,000. In addition, 
contracts have been let for the construction of an elevator of 2,250,000 bushels 
capacity at Minneapolis. The increase of storage facilities removes to some extent 
the hazards of forward selling and is of material assistance in the selection of 
wheats of proper quality. These facilities should prove valuable additions to 
the Company, and should result in improved service and increased earnings. 

Your organization has been greatly strengthened during the past year by 
the addition of the several presidents of predecessor companies, with their varied 
experience, and their records of successful accomplishment. 

Included in this report is a statement of the accounts duly audited and cer¬ 
tified by Peat, Marwick, Mitchell & Co. 

General Milt^, Inc. 



President 
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General Inc. and Subsidiaries 

Consolidated Balance Sheet, as at May 31, 1929 


ASSETS 

Current Assets: 

Cash in Banks and on Hand. $ 3,990,443-01 

Drafts and Acceptances. 1,617,400.63 

Notes and Accounts Receivable (Less Reserve). 5,776,187-09 

Advances on Grain Purchases, etc. 428,382.47 

Inventories. 23,246,240.64 


Total Current Assets. 35,058,653-84 

Prepaid Expenses. 714,014-31 

Miscellaneous Assets. 592,531-39 

Land, Buildings, and Equipment, less Depreciation, 

$12,056,552.16, (including provision made by pre¬ 
decessor companies). 22,290,454.02 

Water Power Rights, Good-will, Trade-marks, etc. 1.00 


Total .„. $58,655,654-56 


LIABILITIES 

Current Liabilities: 

Notes Payable—Banks.. $ 4,000,000.00 

Accounts Payable.*. . . 2,518,727-62 

Savings Accounts of Officers and Employees. 1,081,727-72 

Accrued Local and Federal Income Taxes. 1,177,405-53 

Accrued Preferred Dividend. 220,252.00 


Total Current Liabilities. 8,998.112.87 

Special and Contingent Reserves. 2,647,728.86 

Capital Stock and Surplus: 

Preferred Stock: 

Authorized $50,000,000.00, whereof out¬ 
standing 220,252 shares of six per cent. 


cumulative stock. $22,025,200.00 

Common Stock: 

Authorized 1,000,000 shares of no par value, 
whereof outstanding 675,096 shares at 

stated value. 16,944,004-50 

Capital Surplus. 6,016,953-98 

Earned Surplus. 2,023,654.35 47,009,812.83 


Contingent Liabilities—Customers’ 

Drafts Discounted. $2,474,577-04 


Total . $58,655,654.56 
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General HAills, Inc. and Subsidiaries 


Consolidated Income Account 
For the year ended May 11,1919 

(Including income of properties acquired during the year from respective dates of 
acquisition) 


Net Sales—Flour, Feed, and Other Grain Products. $123,521,014.65 

Cost of Sales including Manufacturing, Selling, and Administra¬ 
tive Expenses, and Depreciation, $594,375-23. 117,754,473.23 

Net Operating Profit. 5,766,541.42 

Miscellaneous Charges—Net 

Interest Paid. $1,153,965-69 

Less Interest and Dividends received and 
other Miscellaneous Income. 120,294-31 

1,033,671.38 


Net Income, before Income Tax. 4,732,870.04 

Provision for Federal Income Tax. 578,083.68 


Net Income. $ 4,154,786.36 

Earned Surplus Account 

Net Income for year ended May 31, 1929. $ 4,154,786.36 

Deduct: 

Commission on Sale of Preferred Stock, less 


discount on Preferred Stock re-purchased $ 7,145-94 

Dividends on Preferred Stock (including 
dividends on Preferred Stock of predeces¬ 
sor companies, $47,725.13). 1,065,926-57 

Dividends on Common Stock. 1,058,059-50 

—2,131,132.01 

Earned Surplus, May 31, 1929. $ 2,023,654.35 

Certificate of Auditors 

We have audited the books and accounts of General Mills, Inc. and its 
wholly owned Subsidiaries for the year ended May 31, 1929, and certify that the 
foregoing Consolidated Balance Sheet and Consolidated Income and Earned 
Surplus Accounts have been prepared therefrom and, in our opinion, correctly 
present the consolidated financial position at May 31, 1929, and the result of 
their operations for the year ended on that date. 

(Signed) Peat, Marwick, Mitchell & Co. 

5C3 Lincoln Bank Building, 

^ Minneapolis, Julv 22, 1929. 

I 
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Products 

Flour 


Gold Medal 
King Wheat 
Drifted Snow 
Olympic Bakers 
Big Loaf 
Rex 

Miss Utah 
Red Star 

White Deer 

Cereals 
Gold Medal Wheaties 
Gold Medal Cake Flour 
Washburn’s Pancake Flour 
Sperry Wheat Hearts 
Sperry Pancake Flour 
Sperry Rolled Oats 

Co7nmercial Feeds 
Gold Medal Feeds 
Larro Feeds 
Sperry Feeds 


Belle of Wichita 
Great West 
Belle of Vernon 
Belle of Waco 
Heliotrope 
Humreno 
Pride of Perry 
Pro 
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Associated Companies of General Mills, Inc. 


El Reno Mill & Elevator Co., El Reno, Oklahoma 
Frontier Elevator &; Mill Company, Buffalo, N. Y. 

General Grain Company, Oklahoma City, Oklahoma 
Gold Medal Flour Company 

Gold Medal Flour Company of Oklahoma, Oklahoma City, Oklahoma 

Gold Medal Flour Company of Texas, Wichita Falls, Texas 

Gold Medal Products Company, Minneapolis, Minnesota 

Great West Mill & Elevator Company, Amarillo, Texas 

Kalispell Flour Mill Company, Kalispell, Montana 

Kell Mill & Elevator Company, Vernon, Texas 

Larrowe Milling Company (The), Detroit, Michigan 

Oklahoma City Mill &; Elevator Company, Oklahoma City, Oklahoma 

Pacific Coast Elevator Company (The), Portland, Oregon 

Perry Mill & Elevator Company, Perry, Oklahoma 

Portland Flour Mills Co., San Francisco, California 

Red Star Milling Company (The), Wichita, Kansas 

Rocky Mountain Elevator Company (The), Great Falls, Montana 

Royal Milling Company, Great Falls, Montana 

Sperry Elevator & Storage Company, Ogden, Utah 

Sperry Flour Company, San Francisco, California 

Star Grain Company, Chicago, Illinois 

Waco Mill & Elevator Company, Waco, Texas 

Washburn Crosby Company, Inc., Buffalo, N. Y. 

Washburn Crosby Co., Inc., Minneapolis, Minn. 

Washburn Crosby Company, Kansas City, Missouri 
Wichita Mill & Elevator Company, Wichita Falls, Texas 
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Location of General Mills, Inc., Milling Facilities 
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^lour. Commercial Feeds^ and Cereal Mills with 
■ Daily Capacities 


Flour 

(Barrels) 


Minneapolis, Minn. 21,450 

Buffalo, N, Y.:. 20,000 

Kansas City, Mo. 7,000 

Tacoma, Wash. 5,000 

Wichita, Kansas. 4,700 

Chicago, Ill. 4,500 

Vallejo, Calif. 3,600 

Wichita Falls, Texas.. 3,300 

Louisville, Ky. 3,000 

Ogden, Utah. 3,OCX) 

Oklahoma City, Okla. 2,525 

Great Falls, Mont. 2,500 

Spokane, Wash. 1,800 

El Reno, Okla. 1,300 

Pasco, Wash.<. 1,100 

Amarillo, Texas. 1,000 

Waco, Texas. 1,000 

Vernon, Texas.'. 900 

Perry, Okla. 700 

Kalispell, Mont.. . . .. 3^5 

Toledo, Ohio. 

Portland, Ore.-....'. 

Los Angeles, Calif... 

Total Daily Capacity . 88,700 


Commercial 

Feeds 

(Tons) 

500 


750 

300 


500 


150 

2 '- 


2,500 

500 

400 


Flour Capacity—Basis 24 Hour Day 

' ^ -> Commercial Feed and Cereal Capacity—Basis 16 Hour Day 


% 


Cereals 

(Pounds) 


215,000 


240,000 


455,000 
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Terminal Elevators with Capacity 


(Bushels) 


Minneapolis, Minn. 

Buffalo, N. Y. 

Wichita, Kansas. 

Enid, Ckla. 

Oklahoma City, Okla. 

El Reno, Okla. 

Perry, Okla. 

Kansas City, Mo. 

Chicago, Ill. (Leased Capacity) 

Chicago, Ill. 

Tacoma, Wash. 

Spokane, Wash. 

Pasco, Wash. 

Creston, Wash. 

Amarillo, Texas. 

Wichita Falls, Texas. 

Waco, Texas. 

Vernon, Texas. 

Ogden, Utah. 

Great Falls, Mont. 

Kalispell, Mont. 

Vallejo, Calif. 

Los Angeles, Calif. 

Louisville, Ky. 

Portland, Ore. 

Total Capacity. 


Totals 


Capacity 

BY States 

5,750,000* 

5,750,000’ 

5 ,000,000 

5 ,000,000 

4,250,000 

4,250,000 

2 ,000,0001 


936,000[ 

800,0001 

3,951,000 

215 ,000) 


3,867,000 

3,867,000 

2,500,000[ 

377,000) 

2,877,000 

1 ,000,000 


800,0001 
145,000 

2 ,020,000 

75,000| 


1 ,000,000 


700,000| 

200,000 

180,000) 

2,080,000 

1 ,886,000 

1 ,886,000 

1,529,000) 

240,000) 

1,769,000 

1 ,000,000) 

85,500) 

1,085,500 

305,000 

305,000 

100,000 

100,000 

34,940,500 

34,940,500 


Country Stations with Capacity 

(Bushels) 


Pacific Coast Elevator Co. 

Sperry Elevator &; Storage Co. 

Rocky Mt. Elev. Co., Great Falls, Mont.. 


Great West Mill &. Elev. Co., Amarillo, Texas. 
Kell Mill & Elevator Company, Vernon, Texas.. 
Waco Mill &; Elevator Company, Waco, Texas 


Grand TotalTerminal and Country Elevators 
'"I ncluding 2,250,000 bushels under construction. 


Number 


OF 

Capacity 

St.ations 


} 

8,850,000 

. 50 

1 ,210,000 

. 25 

281 dXX) 

5 24 

250,000 

5 19 

200,000 

. 14 

155,000 

8 

111,000 

2 

65,000 

233 

11 ,122,000 
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Branch Selling Ojfices 


Amarillo, Texas 
Baltimore, Md. 
Bellingham, Wash. 
Boston, Mass. 
Buffalo, New York 
Butte, Mont. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Dallas, Texas 
Detroit, Mich. 

El Reno, Okla. 
Emporia, Kansas 
Enid, Okla. 

Eureka, Calif. 
Everett, Wash. 

Fort Smith, Ark. 
Fresno, Calif. 

Great Falls, Mont. 
Hilo, Hawaii 
Honolulu, Hawaii 
Houston, Texas 
Indianapolis, Ind. 
Kalispell, Mont. 
Kansas City, Mo. 
Little Rock, Ark. 
Los Angeles, Calif. 
Louisville, Ky. 
Medford, Oregon 
Memphis, Tenn. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Nashville, Tenn. 
New York, N. Y. 


Newburgh, N. Y. 
Norfolk, Va. 

Oakland, Calif. 

Ogden, Utah 
Oklahoma City, Okla. 
Pasco, Wash. 

Perry, Okla. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Portland, Ore. 
Providence, R. I. 
Riverside, Calif. 
Sacramento, Calif. 
Saint Louis, Mo. 

Salt Lake City, Utah 
San Diego, Calif. 

San Francisco, Calif. 
San Jose, Calif. 

Santa Cruz, Calif. 
Santa Rosa, Calif. 
Scranton, Pa. 

Seattle, Wash. 
Spokane, Wash. 
Stockton, Calif. 
Tacoma, Wash. 

Tulsa, Okla. 

VAlleio, Calif. 

Vernon, Texas 
Waco, Texas 
Walla Walla, Wash. 
Washington, D. C. 
Wichita, Kansas 
Wichita Falls, Texas 
Yakima, Wash. 
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